understanding of our economic system. 4 The furthest our current mainstream economic system seems to have been able to go is towards a weak version of sustainability, according to which financial value can be maximised using natural resources without the setting of any ecological limits. Illustrative of the dominance of growth-and GDP-focused economic approaches over strong sustainability, which would recognise environmental sustainability as a prerequisite, is also the reaction after the Global Financial Crisis of [2007] [2008] , with the UN initiative, the 'Global Green New Deal', quickly fizzling out. 5 In light of this, this article presents the argument that the key to achieving fundamental change quickly enough could be found on the the micro-level: changing the corporation, this vital component of our economies, from within.
In this current Section, the article briefly discusses the conflicted nature of the SDGs as symptomatic of the weak understanding of sustainability on the international political and economic scene. Thereafter, this Section introduces the corporation as the economic actor at the heart of our unsustainable system. 6 In Section 2 the significance of the corporation and the state-of-the-art knowledge about what shapes the problematic nature of the corporate impact is discussed, while Section 3 turns to the role of law in achieving corporate sustainability, drawing on a tentative proposal for reforming corporate law and corporate governance. Section 4 concludes with reflections on the necessity of systemic change, what this should entail for the follow-up of the SDGs, and the potential of corporate contribution to this change.
In spite of the positive aspect of the SDGs giving a new impetus to the sustainability debate, the SDGs are internally conflicted, and do not properly engage with the crux of the grand challenge of our time: namely how to secure the social foundation for people all over the world now and in the future, while staying with planetary boundaries. 7 Planetary boundaries as a term used for the limits of our planet is the result of the work of an international multidisciplinary group of environmental scientists, who in 2009 pooled their knowledge of different Earth system processes to inform the world about the space for sustainable action within planetary boundaries. 8 Their work reflects the growing scientific understanding that life and its physical environment co-evolve. This pioneering effort brought together evidence of rising and interconnected global risks in several different contexts where environmental processes are being changed by human activities. The planetary boundaries framework flags a Boundaries: Guiding Human Development on a Changing Planet' (2015) 347(6223) 1259855 Science <sciencemag.org/content/347/6223/1259855.abstract>. 4 For an alternative approach, placing economics firmly within planetary boundaries and with the aim of securing a safe and just operating space for humanity, see K. Raworth set of sustainability-critical issues. It gives a dashboard of issues where our collective humanity is changing the fundamental dynamics of the Earth system most profoundly.
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Through the planetary boundaries work it is estimated that humanity has already transgressed or is at risk of transgressing at least four of the currently identified nine planetary boundaries, including climate change, biosphere integrity, biogeochemical flows and landsystem integrity. 10 The planetary boundaries work is a continuous natural science work-inprogress, as scientists gradually understand more of the complex interactions and feedback mechanisms in the global ecological systems.
11 Planetary boundaries as a concept forms the rationale by which new boundaries may be identified and better quantifications or metrics adopted. In line with this, the conceptual framework for planetary boundaries itself proposes a strongly precautionary approach, by 'setting the discrete boundary value at the lower and more conservative bound of the uncertainty range'.
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That infinite economic growth is not possible on a finite planet is not a new argument, yet its logic is becoming increasingly apparent. 13 As Tim Jackson points out, infinite economic growth is only possible within planetary boundaries if there is sufficient decoupling of growth from use of natural resources -and he argues convincingly that this appears very unlikely, at least on the current trajectory of our economies.
14 Rather than taking a firm position on the question of growth, which she argues is akin to staring Medusa in the face, Kate Raworth advocates an agnostic approach. Raworth suggests that we instead discuss how we can achieve an economy that secures social welfare and prosperity across the world and in the future (irrespective of whether economies grow, shrink or level out). 15 Whether facing the question head on or going about it more indirectly, the (un)sustainability of our current economic system is one of the pervasive issues of our time, and one that cannot be simply ignored. Proper engagement of this issue involves challenging the way economic growth is included amongst that which is to be achieved according to SDG Goal Number 8:
We resolve also to create conditions for sustainable, inclusive and sustained economic growth, shared prosperity and decent work for all, taking into account different levels of national development and capacities. 16 There is no explanation in the formulation of the SDGs of how it is perceived that sustained (infinite) economic growth is compatible with planetary boundaries, which we are 9 Cornell, id. 10 The other five being global freshwater use, ocean acidification, atmospheric aerosol loading, stratospheric ozone depletion, and cycling of phosphorus and nitrogen; Steffen et al., op. cit., n. 17 And most importantly: how can the global economic system as a whole (to the extent that we can speak about one system; it is of course a set of partly converging and partly competing subsystems) reshape itself into a system that does not take growth as the measurement of success to the extent that any indication of contraction is seen as signalling a risk of imminent collapse? This is not to say that the SDGs do not repeatedly emphasise the need for 'healing our planet', protecting the environment, the land, the sea, the water and all species in the world. 18 The problem is that there is no sense of any kind of understanding that there may be a conflict with economic growth, as we know it today, and sustainable development. Item 13 in the Declaration illustrates how the intrinsic and potentially game-stopping contradiction is ignored, in its recognition of the need for a new approach while unreservedly including 'sustained, inclusive and sustainable economic growth' in the definition of sustainable development:
The challenges and commitments identified at these major conferences and summits are interrelated and call for integrated solutions. To address them effectively, a new approach is needed. Sustainable development recognizes that eradicating poverty in all its forms and dimensions, combating inequality within and among countries, preserving the planet, creating sustained, inclusive and sustainable economic growth and fostering social inclusion are linked to each other and are interdependent.
In spite of all the references to environmental issues, there is no mention of the concept of planetary boundaries. The lack of reference to planetary boundaries in the SDGs is not due to lack of information about this work. Indeed, the concept of planetary boundaries was given recognition by the United Nations Secretary General Ban Ki-moon in 2012, when he presented the key points of the report of his High Level Panel on Global Sustainability to an informal plenary meeting of the UN General Assembly. 19 The concept was incorporated into the socalled 'zero draft' of the outcome of the United Nations Conference on Sustainable Development to be convened in Rio de Janeiro, on 20-22 June 2012. 20 However, the concept was not included in the final text of the conference, apparently partly due to it being (too) new and partly 'due to concerns from some poorer countries that its adoption could lead to the sidelining of poverty reduction and economic development'. 21 The latter point does not take into consideration that it is lower-income countries that are the first and the hardest affected by climate change, biodiversity loss and environmental degradation, and who are seen to be the most vulnerable to further environmental degradation. 22 This unfair distribution is partly caused by geographical location and partly because lower-income countries may tend to have housing and infrastructure that are less resilient, and fewer resources for adaptation and disaster relief.
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Lower-income countries have increasingly emphasised this point as well:
'The IPCC makes the case that climate change is real and happening much more strongly than before. We are already seeing the effects of climate change in Bangladesh and across south Asia. It's not news to us. Most developing countries are facing climate change now. They do not need the IPCC to tell them that the weather is changing', said Saleemul Huq, director of the International Centre for Climate Change and Development, based in Dhaka.
24
There is no necessary contradiction between climate mitigation and other policies to promote environmental sustainability, and policies that reduce poverty and increase social welfare; they may very well be conflated or combined. 25 Certainly, lack of climate mitigation policies will make poverty reduction and economic development all the more difficult.
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Reduction of poverty, like all social aims, existentially depends on us staying within planetary boundaries.
Nevertheless, it may be understandable that the UN decided not to adopt 'planetary boundaries' as its own concept. However, it could have, like the EU, used a different language so as to not commit itself to the work of one group of scientists. In the EU's Seventh Environment Action Programme 'Living well, within the limits of our planet', this vision is formulated:
In 2050, we live well, within the planet's ecological limits. Our prosperity and healthy environment stem from an innovative, circular economy where nothing is wasted and where natural resources are managed sustainably, and biodiversity is protected, valued and restored in ways that enhance our society's resilience. Our low-carbon growth has 21 long been decoupled from resource use, setting the pace for a safe and sustainable global society. 27 As we see, the EU's Environmental Action Plan also uses 'growth' but at least there is an identification of issues to be discussed; notably and implicitly: can growth be totally decoupled from resource use? 28 And there is an explicit recognition of planetary limits, which may be gleaned from the inclusion of the word 'limits' even in the title of the Action Plan. 29 This explicit recognition of non-negotiable ecological limits, within which our societies and all human, including economic, activity must be positioned for it to be sustainable in the long run, is absent from the SDGs. This is not peculiar to the SDGs but appears rather symptomatic of the mainstream understanding of our economic system and sustainability. The much-lauded Stiglitz Report, commissioned by the UN after the Global Financial Crisis of [2007] [2008] , is an example of this. While recognising that there are food and water and 'climatic' crises in addition to economic and financial ones, it did not seem to take on board the understanding of ecological limits, with its vision of thinking outside of the box to discuss recommendations for fundamental reforms that were necessary for 'long-term sustainable growth'. 30 The Stiglitz Report and its insightful analyses of the flaws of the macro-economic system and of the financial global architecture have not received the recognition they arguably were due, perhaps because they were perceived as too radical or too difficult to implement. But even if they had been, it seems unlikely that they would have been sufficient to remodel the economy towards one that is sustainable in the full sense of the word, including also the ecological dimension, as long as the goal is one of sustainable growth. In that sense, the Stiglitz Report is nowhere near radical enough, as it does not appear to challenge the fundamentals of an economic system that is threatening our possibilities of achieve a safe and just operating space for humanity. 31 While this article does not give room for an in-depth discussion of these issues, the above should, together with easily accessible knowledge about the convergence of crises we face, be sufficient to posit: our global economic system appears to be set on a very certain path towards a very uncertain future. Attempts at redesigning the prevailing economic system from one of indefinite growth where increased gross domestic product (GDP) is the measurement of success, regardless of how the GDP increase is achieved, to one that is situated within the ecological limits of our planet and introduces other measures of success, have been met with 28 Recognising that 'Europe's competitiveness and capacity for sustainable growth will depend on improving resource efficiency across the economy', there is also a call for 'indicators and targets for resource efficiency to be established, to guide public and private decision-makers', ibid. 29 Sadly, also the The European Union's Environment Action Programme is a case in point for the way that the recognition of planetary limits is still one that is relegated to the environmental departments, where it does little good, in the way that it has not been implemented across the policies and activities of the EU. negative reactions ranging from indifference to outrage, and usually coupled with comments on the unrealistic nature of such suggestions.
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The corporation is at the heart of this unsustainable economic system. The mantra of maximisation of returns for shareholders is the corporate version of the fixation on economic growth, and is exacerbated through the pressure for highest possible returns amongst institutional investors, and supported by the throw-away consumer society encouraged by corporations (wishing to sell their goods) and politicians (desiring to see their economy grow) alike. Redefining the corporation is arguably key to reinventing a sustainable new economy, as an essential piece of the jigsaw puzzle of sustainability that we urgently need to get into place.
Reforming the corporation needs to start with a discussion on whether and how the dominant business form fits into a sustainable future. This can be rephrased as a question of how to achieve corporate sustainability. In this article, I define corporate sustainability as when businesses (or more broadly, economic actors) in aggregate create value in a manner that is (a) environmentally sustainable in the sense that it ensures the long-term stability and resilience of the ecosystems that support human life, (b) socially sustainable in the sense that it facilitates the respect and promotion of human rights and other basic social rights as well as good governance, and (c) economically sustainable in the sense that it satisfies the economic needs necessary for stable and resilient societies. 33 The order is not random: environmental sustainability, staying within planetary boundaries, constitutes the framework. 34 Corporate sustainability is a relatively new theme in corporate law and corporate governance. Management literature has long discussed corporate sustainability; however, the approach of the most influential literature in this area has also been one of 'weak sustainability', resonating with the mainstream approach in economics. 35 In the corporate law and corporate governance literature, where environmental, social and economic sustainability issues are just beginning to make inroads, the approach is often one of discussing the 'business case' for sustainability, for internalising environmental and social impacts in corporate decision-making as far as this has a positive effect on long-term financial corporate performance. Implicitly, such an approach is also based on one of 'weak sustainability'. The position of this article is that, if it is to be meaningful in identifying how to meet the grand challenge of our time, corporate sustainability must be based on a 'strong sustainability' approach, founded on a natural sciences recognition of non-negotiable planetary boundaries within which all human activity must be positioned to ensure a safe operating space for humanity. 32 Reading T. Jackson, Prosperity without Growth: Economics for a Finite Planet (2009) gives the impression that the fate of the United Kingdom's Sustainable Development Commission may be a case in point, as its recommendations seem to have been perceived as so radical that they had to be hushed down and the Commission eventually shut down. See the archive site: <http://www.sd-commission.org.uk/pages/ourrole.html>. 33 This definition of corporate sustainability is from the Research Guide in the SMART project (smart.uio.no). 34 See the insightful analysis of how regulation generally should be positioned within framework in C. Parker and F. Haines, 'An Ecological Approach to Regulatory Studies?', in this special issue. 
THE SIGNIFICANCE OF THE CORPORATION
The corporation is the dominant business form. Other forms for doing business, including new and old versions of social entrepreneurship, may contain the potential of being agents for change in the economy. 36 But if we do not at least also redefine the corporation, we risk social entrepreneurship becoming a moral deflection device, which, if it does become influential enough, may be corporatised, as it is argued that cooperatives have been. 37 This article presents the multijurisdictional comparative research into corporate law that indicates both why and how the corporation needs to be changed. 38 This research was conducted by the Sustainable Companies Project, which investigated the barriers to and possibilities for a deeper integration of environmental concerns into the decision-making in corporations. 39 We chose to focus on environmental sustainability, recognising that this might be the dimension of sustainability that could be the furthest from corporate decision-making while also being the necessary basis for sustainability as a whole. The main barrier identified was the dominant social norm of shareholder primacy, with its short-term, narrow focus on maximising returns for shareholders. As explained further below, it is crucial to distinguish the social norm of shareholder primacy from the legal norm, found notably in the UK, of shareholder value. That this distinction often has not been made is symptomatic of the dominance of shareholder primacy thinking in corporate law doctrine. 40 The Sustainable Companies Project investigated core corporate law, through an extensive, comparative analysis of the purpose of the corporation as a matter of law, and the role and duties of the board, as well as that of the general meeting. Because of the board's pivotal role according to corporate law in the strategy-setting and overarching monitoring of the management of the corporation, 41 the research focused on the concept of the interests of the corporation to find the scope of the board's duty and discretion in its supervision and management of the corporation. The regulation, or lack thereof, of corporate groups also formed part of this investigation. Accounting and auditing law was also investigated in a similar comparative approach, allowing for an in-depth analysis into the areas of law where broader societal interests, through so-called non-financial or Corporate Social Responsibility (CSR) reporting, has made inroads. While the focus of the Sustainable Companies Project was on environmental externalities, the results are to a great extent transferable to social externalities. Indeed, the reform proposal based on this work, summarised briefly below in Section 3, takes that broader view.
In core corporate law, the possibilities for a shift away from business as usual and onto a sustainable path are larger than one might perhaps have initially expected. The mainstream corporate governance debate, which is both informed by and reinforces the shareholder primacy drive, tends to regard maximisation of shareholder profit as the sole purpose of corporations 42 However, this is, as a matter of law, to a great extent incorrect, especially when one considers society's purpose with corporations in aggregate. While corporate law in some jurisdictions adheres to shareholder value (the legal concept, which we distinguish from the social norm of shareholder primacy), the underlying rationale for facilitating the corporate form through legislation is always that it is thought to be beneficial for society through its contribution to economic development. No corporate law system insists on boards focusing only on returns for shareholders. 43 All jurisdictions expect boards to ensure legal compliance. We see examples of shareholder value jurisdictions like the UK, expressly stipulating that broader societal concerns should be taken into account. 44 Generally, corporate law across jurisdictions also allow boards to integrate environmental externalities beyond legal compliance, at least as far as the business case argument allows -that is as far as the case can be made that this is profitable for the corporation in the long run. Within the current system, corporate law on a comparative basis provides perhaps surprising latitude to the board and by extension the management to shape business in a sustainable manner. and should maximise returns to shareholders as measured by the current share price. This social norm is so pervasive that it has become a legal myth. 47 The barrier to corporate sustainability posed by the shareholder primacy norm is exacerbated by the chasm between corporate law's approach to corporate groups and the dominance and practice of such groups. While corporations are 'creatures of national law', 48 corporate groups are transnational, making a holistic regulation of heterogeneous groups across national borders extremely difficult. The parent company's tight control of the group in practice is perversely matched by the limited legal possibilities for holding the parent company liable for subsidiaries' environmental and social transgressions.
So-called non-financial reporting has become a regulatory tool of choice, not only for the EU, but also for national legislators world-wide, in a desire to influence corporations and their investors to take corporate sustainability issues more into account. Inspired by ideas based on reflexive theory, the compromise solution between those wishing to regulate corporations' environmental and social performance more strictly and those who do not, is asking corporations to report on what they are doing. 49 In spite of good intentions and much hard work in this area, reporting requirements are insufficient in influencing corporations and their investors. Much reporting remains left to voluntary and discretionary measures, leading to risks of corporate capture, lack of comparability, lack of consistency and uncertainty in benchmarking. 50 Notably, the new EU non-financial reporting requirements, while they may be perceived as an intermediary step towards the internalisation of social and environmental impacts, currently lack the scope and the necessary verification requirements to be a real gamechanger. 51 With the shareholder primacy drive thus left mainly unchecked, the resulting general practice of corporations is detrimental to those affected by environmental degradation, violation of human rights and economic exploitation today, and to the possibility for future generations to fulfil their own needs. It is also damaging to the interests of corporations and of shareholders with more than a very short-term perspective on their investment, including institutional investors such as pension funds and sovereign wealth funds. A rising number of investors today allege to have a broader and more long-term focus, including pension funds, which by definition have a very long-term perspective. However, what may be referred to as socially responsible investing is still a fringe movement, 52 and institutional investors are generally caught up in a system where misguided efforts at promoting efficiency and maximising value have led to short-term return requirements that exacerbate the narrow, short-term effect of the shareholder primacy drive. 53 While many institutional investors appear to recognise that, in the long run, they will see the detrimental effects of failing to properly consider broader issues, notably climate change, they are under increasing pressure to maximise returns for beneficiaries in a context of persistently low yields and interest rates.
This negative impact is partly within the scope of the law and partly as a result of violation of the law. The former, the negative impact that is within the scope of the law, is a result of the corporations and the shareholders exploiting the scope the law gives them to maximise short-term returns through an externalisation of environmental and social concerns, by using loopholes and grey areas, and taking advantage of the lack of international regulation of business. The negative impact as a result of violation of the law is an aspect that is often missed in the CSR debate, which speaks about what business and finance should do beyond the law, presupposing legal compliance that is not always present. Talking about what business and investors should do beyond the law serves as a deflection device away from the lack of legal compliance, which may also serve to explain the faith in greater reporting requirements as a mechanism, rather than starting with proper supervision and enforcement of the rules and standards that already are in place. It also reflects persistent belief that markets will self-correct through pressure from investors and corrections to share price where there is misconduct or failure to disclose material information.
CORPORATE REFORM FOR SUSTAINABILITY
The social norm of shareholder primacy is so strongly entrenched that it has taken on the life of a legal myth, undermining corporate law. This arguably calls for a reform of corporate law, to take back the power of defining what the purpose of corporations is and what the role and duties of the board are. This is not an argument for corporate law taking over the role of environmental law or human rights law, but it is based on a recognition of the limitations of environmental law and human rights law, and the intrinsic problem with silo-thinking, which assumes that various parts of law and policy can act independently while somehow forming a coherent whole.
In previous contributions, I have presented a tentative proposal to reform corporate law, with the aim of contributing to shifting corporations from the unsustainable 'business as usual' and over onto a path of corporate sustainability. 54 The main content of this tentative reform proposal is to redefine the purpose of the corporation and the role and duties of the board. The reform proposal is informed by the knowledge that if we are to achieve a safe operating space for humanity, we cannot continue with incremental improvements; neither can we focus on whichever environmental or social challenges are given the most attention at any one time. The concept of planetary boundaries, embodying the fundamental recognition of non-negotiable ecological limits for all economic activity and social development, should therefore be a key issue in a redefined purpose of corporations as a matter of corporate law.
Introducing 'planetary boundaries' into corporate law and corporate governance has potential significance on three levels: firstly and most importantly, it brings to the forefront that there are ecological limits (conversely, that being perceived as 'environmentally friendly' is totally inadequate). Secondly, it highlights the complex interaction between planet-level environmental processes and that climate change, for example, while topical (and difficult to mitigate), is only one aspect of the convergence of crises we are heading directly into. Thirdly, it continuously reminds us that state-of-the-art natural science must continue to inform our decisions on a work-in-progress-basis. For corporate decision-makers it therefore should stress the unacceptability of ignorance in the face of these severe environmental risks and the necessity of a knowledge-based precautionary approach. 55 To redefine corporate purpose in corporate law has the potential to shift corporations away from 'business as usual' short-term maximisation of returns for investors into drivers of a new and truly sustainable economy. Corporate purpose as a legal concept should be to create sustainable value 'within the planetary boundaries'. This clearly signals that these are nonnegotiable boundaries where the room for trade-offs is limited. 56 To operationalise this redefined purpose it must be integrated into the duties of the board. 57 As the European Commission has observed, boards have a 'vital part to play in the development of responsible companies' 58 and businesses should:
have in place a process to integrate social, environmental, ethical, human rights and consumer concerns into their business operations and core strategy in close collaboration with their stakeholders, with the aim of: maximising the creation of shared value for their owners/shareholders and for their other stakeholders and society at large; and identifying, preventing and mitigating their possible adverse impacts'. 59 Integrating this duty properly into the role of the board would also connect with and serve to better operationalise the environmental precautionary principle and the 'polluter pays' principle. 60 The board's duty to ensure creation of sustainable value within planetary boundaries should clearly set out a framework for sustainable governance of the business of the corporation, including the full life of the products and processes encompassed in the business, transcending boundaries between legal entities and across global value chains. Such a requirement, designed thoughtfully, would involve a standardisation of a process that corporations wishing to achieve long-term sustainable value would need to do anyway. Standardisation would contribute to lowering costs and establishing a level playing field. Within this framework, such a reform could also promote each company's individual, innovative approach to contributing to corporate sustainability.
A thoughtful set of rules for such a sustainable governance model would give a basis for meaningful reporting and thereby give content to the EU's non-financial reporting directive. 61 This in turn would provide an informational basis for the apparently growing number of investors that wish to invest sustainably -see, for example, the findings from a global study presented in the MIT Sloan report 'Investing For a Sustainable Future: Investors Care More About Sustainability than Many Executives Believe'. 62 Shifting capital from fossilfuelled and unsustainable business and onto renewables-based and sustainable enterprises is fundamental to achieving sustainability. Notably, there is an enormous infrastructure funding gap for renewable infrastructure, especially in light of the UN Sustainable Development Goals. 63 This is highlighted in the request from the Bank of Norway, which manages the largest sovereign wealth fund in the world, the Norwegian Government Pension Fund Global, to be allowed to invest in unlisted infrastructure. Reference is made to the International Energy Agency's estimates that '53 trillion dollars in cumulative investment in energy supply and energy efficiency is required over the period to 2035 in order to keep global warming below 2 degrees'.
An alternative to corporate law reform, or at least in a transitional phase, is for businesses to implement such a research-based corporate governance model on a voluntary basis. In the EU-funded project Sustainable Market actors for Responsible Trade (SMART, 2016-2020), this possibility is currently being explored.
THE CORPORATE POTENTIAL FOR SYSTEMIC CHANGE
Clearly, we are only just at the starting point of a debate that is complex and necessary to have on a systemic level. Resistance may be expected from strong economic forces wishing to preserve the status quo as well as from path-dependent legislators. The UN Sustainable Development Goals appear to express a global consensus for change. The SDGs do not, however, challenge the fundamental assumption that development can and must be based on infinite economic growth. There is nevertheless a gradually emerging recognition that fundamental change is needed, and that that requires a reassessment and rethinking of the relationship between the environment, the economy and society. 65 The Commission's initiative on Sustainable Finance may signal a willingness to ensure a deeper integration of corporate sustainability into the regulation of business and finance. 66 Certainly, the interim report of the High-Level Expert Group on Sustainable Finance, focusing as the name indicates on the financial sector, advocates the integration of sustainability into the duties of the board and management, combined with clear and comprehensive reporting, in a way that resonates with the research presented in this article.
manner that brings economic and societal development onto a path that leads to a safe and just operating space for humanity. Indeed, in light of the convergences of crises we face, unprecedented collaboration not only within academia but also across academia and society is necessary -and possible. Human creativity and the human potential for collaboration, engagement and change in times of crisis gives hope, after all, for the future.
